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We win buy

Appalachian Power Co.
COMMON A PKUtBUD STOCKS

Central States Electric Corp.
COMMON A PRLFEHKEU STOCKS

. Commonwealth Pr., Ry. 6 Lt Co.
COMMON A FKKlTRRrn STOCKS

Northern States Poaer Co.
COMMON A PREFERRED STOCKS

Tri-City Railway & Light Co.
PREFERRED STOCK

United Light & Railways Co.
COMMON A PREFERRED STOCKS

-.

Phone* Rector 9980-0.9733-7.6933-3
(» Private Phone* to Philadelphia A Boston

r ..

\ Chicago & Lastern
Illinois R. R.

Missouri, Kansas
& Texas Ry.

All Issues, Old and New
» Bought.Sold.Quoted

Cincinnati,
Northern R. R.

Kirby Petroleum
Lehigh Val. Coal Sales

D., L. & W. Coal

54 Wall St., N. Y. Phone Hanover

American Brass Q
Jj) Amer. Light. 8c Traction (Wi
jji C. B. 8c Q. Railroad ^

Otis Elevator, Pfd. A
,i R. J. Reynolds. Com. 8c Pfd. a
r Royal Bale. Powd., Com. & Pfd. ¥

Jf Canada 5s. 1937 J
y City of Winnipeg 6s, 1946 p

Lit. Northern of Can. 43, 1934
jjl New Brunswick 5s, 1937 $
fj Saskatchewan 5s, 1939

l a Private Wire* to X
¥ CniC'AC.O MONTREAL TORONTO J

: !jqbb&6!
Land n. v. cotton exchange. 0

at j
Statistic*, Facte.

THE INVESTOR'S!
POCKET MANUAL
V*t Page Booklet Issued "Monthly
J-tatlstlci-l description o.' 400 corporations;

' condensed reports; 5,000 high unil low records.complete h story, earnings, dividends,
etc.. will be furnished FRKC by any Investmenthouse on request (til tvo will furbishnames of reliable houses who will supplyFREE monthly copies Oli fcr 30c latest
Issue will bo sent direct by FINANCIAL
PRES3, Publishers, 118 Broad St., N. T.

112or24
for any active stock or bond

selling over 95 per share

THE LIBERTY PLAN
cf Partial Payments

fa the best way tobuysecurltca from
onestuu our- WrIte^orbookletC-33

« 29 Brosdwsy New York City

' ""
WANTED

Chatham&Phenix
U.i D l_ Ci I
liai. DBDK OlOCK

J.K.Rice,Jr.&Co.
Phone* 4000 to 4010 John. 88 Vail St.. N, Y.

J ft

' CBEKftW^MERRlS
j JPECMUSTSINl jUMCVML BONDS

uowr **cram|| (35BROADWAY NEWTOW

B

6imham,Parsons & Cq
INVESTMENT SECURITIES

<|S Chcibmi % 10 PIm St
PfiH«4«lpM» N«w Yarfc

J»hn $m~X9

|"| Merrill, .PiI . A Chun btore ii
LvnCIl Ornni/atinn I!

Co. A* ,0-' A"12s

I 1?0 Hrotdway, N. Y.
I Members Ntc York Stack Exchange

.....M.1.

"W^kt, F. w. Wagner & Co?
F'nmncta! Htctrtcai J
R«9Uuf' H. V. $' tk F.fcekcnf* I

17. T. Ctl iW

wnt ! &»* $
S3 How St., New York j|

Bankers
ft 7Yw\*t Co.

'CLII VON GILBERT
2 Wafl Siwoi. N. V. T«l. 4848 Rwtoc

iTOWNS FIGHT STATE
I PHONE RATE BASIS
More Equitable Charges Could
Be Arranged iu Exchange

Area Plan It Is Said.

Sftrial Dttiia'.eh to Th» >'.«w VoaK »'»"«

X«w York I?rraid Kiirran, )
Albany, Nov. 29. J

Irotesta from municipalities marked
the opening of the series of hearings
before the Public Service Comm'ssion
to-day on the question of determining
telephone rates on a State wide bat-Is.
The municipalities hold that more equitablerates could be established on the
basis of local exchange areas.

The report of a meeting of the city
officials, held yesterday under the directionof the New York State conferenceof Mayors, was presented to the
commission of Edmund H. Lewis, CorporationCounsel of Syracuse. He said
the opposition of the cities was based
in part on the ground that the cost of
making a State wide valuation of thr
New York Telephone Company's propertywould be too great to be borne by
any community or group of communitiescomplaining against thsir telephone
rates. At the conference wtre representedtwenty-five cities, six villages
and one county, Nassau, but the adoption
of the report was not unanimous.
oneiaa, ivorin jona.v^ii<u. mw ,uu.wandafavoring the State wide plan.
Representatives of some cities sought

to have the proceedings postponed until
after January 1, when new city administrationswould take charge. Their objections,however, were overruled and
after the taking of testimony from the
first witness the hearing adjourned untilDecember 12.
Speaking for the city of Now York.

John P. O'Brien, Corporation Counsel,
rot only objected to the Statewide basis
of rate making, but charged unfairness
in conducting the hearing, while Nev,Yorkcity's telephone rate case was still
undecided.

Mr. O'Brien asked for an immediate
temporary reduction of rates in New.
York city, and a similar request was

made by Mr. Lewis for Syracuse.
William A. Prendergast, chairman of

the Public Service Commission, in openingthe hearing said that it had taken
a long; time to decide the ooraplalnts of
Buffalo and Syracuse, and that 135 more
complaints are pending. He believed
that If some other basis for determining
rates than by separate investigations
for each complaint is not decided on the
proceedings would be long and tedious.
Ho added that the cases so far held underthe local area plan had been far
from satisfactory. The expense of the
present Investigation, said Chairman
Prtnaergast, will be borne by the commission,thus relieving municipalities of
the burden. The cooperation or tne TelephoneCompany In the undertaking was

pledged by its general counsel, J. L.
Swayze.

H. Trax, chief accountant for the
Telephone Company, the only witness
heard, testified that the company has
assets of $430.000.000, of which $$00.000,000Is invested in plant and equipment.Gross revenues for the first nine
months of 1921 in Now York State, the

report showed, were $80,666,000, while
gross expenses were $54,292,000.

MAKES FRENCH AND
DANISH CONNECTIONS

International Acceptance
Bank Expands.

Paul If. Warburg, chairman of the
board of dlroctors of the International
Acceptance Bank, Inc., who has just
returned from Kurope and presided at

yesterday's meeting of the board, announcedthat he had arranged for the
Banqua de Paris et des Pays Ba3 of
Paris to act an Us correspondent in
Franco and for B. Henrlques, Jr., a privatebanking firm in Copenhagen, to
act as Its correspondent In Denmark.
Th^ Prlsian institution, one of the

oldest banks In France, wa3 the leading
institution in that country !n financial
transactions prior to the war. It has
branches throughout France and affiliationsin Holland, Belgium, Spain and
Italy, and Is closely affiliated with ths
Banque Francalse et Itallenne pour
I'Amerlque du Sud. which is one of the
»mnr««c nniikt in South America.
The Danish institution Is one of the

old»st banking houses In Denmark.
Stockholding banks of the InternationalAcceptance Bank In other countriesthan tho United States and the

ones mentioned are In Belgium, Canada,
Great Britain, Norway, Netherlands,
Sweden and Switzerland.

ONE HOLDER IN FOUR A WOMAN
General Motors Reports Increase

!n Feminine Investors.

The General Motors Corporation reportsthat one of every four of Its
stockholders 1* a woman, compared with
one of five last April. There were 17,230
women shareowoers of record on October3. an Increase of 2,114 In six months.
Women now constitute 21 per cent, of all
owners of common stock, and they owe
6 per cent, of the entire outstanding
common stock. They form 42 per cent,
of the holders of preferred stock nnd
own 37 per pent, of It.
Common stock iKlders on October 2

totalled 44,64'.. Owner* of all chares
numbered 6G.S8P.

DENIES DIVIDEND RhHORT,
Howard Elliott, chairman of the board

of the Northern Pacific Railway, denied
yesterday that the Northwestern ImrvsAvaMsAnlfAWir.an'j1 rnn ISAI IO 1 1,o i Vm

Northern Pacific, xvas contemplating
the payment of large extra dividend.
With reference to the recent rise In tho
price of Northsm Pacific stock, Mr.
Elliott said: "The road is a splendid
property and Its value la apparently beginningto be appreciated."

MONEY MABKET.
-VUifiSDAT, NOVEMBER S3.

Renewals 'JM'Last .. r.-i
Illi.l; 1V4I Year's Hig'i 0

Low 4V*;7ear's low cyg
TIME LOANS.

Mixed collateral, #0 to 90 d..-s R
Mixed collateral, 4 to d months G
Industrials, tlO to 90 days 1
Industrials, 4 to 6 months j

commercial parnn.
Best names. 4 to 6 months I
Other namos, 4 to 6 months ,*14
discount rates. reserve rank.
Commercial pnper, *15 days, 444: 60 to 90

day. 4'4: Liberty bonds and Victory notes,
5.1 days, '',4: 10 to 80 days, 444. bankers'
tcceptancju. IS to 90 days, 444*Fixed November 3. Previous rate, C,
fixed September 21.

OPEN Marret rates,
Ci.11 "'» « or ncr-planchs c.fl

Ills ount ratss on prims tankers* accepta.-iaeeellgblo fvr purchase by foderal Its-
serve Banks,

Mid. A si.-. Bid.Ask
ro day 4U 44* f-o dv 4*4
»'.< days 4 1 4*4 1:t.< i.n r . 4 A 414

CLEARING HOUSE STATEMENT.
Clearing 1 Terse cxrhnngxa, $934,100,000;

l amnces, |r.VrtOO,fiO»>; y'edora! ft-servs c.-tdlt
balances. »43.800,000.

MI.VEU MARKET.
Official bar silver to New York, domestic.

89Ho unchanged; foreign, 674»e.. off 44c.;
London,. 37Sd.. off lid.; Mexican dollars,
MHc.. off Mo.
The range of silver prices this year:

Highest. Lowest.
London 4SM<i. Bspt. IT P0M4. Mar. |New toek the*. AspC *1 Mar, I

THE NEW

92 MILLION OCTOBER
WET RAIL EARXmOS

Estimates Indicate Best Month;
Since Released From FederalControl.

Reports of eighty-six railroads indicatethat net earnings of the 301 Class 1
railroads for October will aggregate about
$93,000,00. This would compare with
$87,000,000 In net for September, $60,000,000for August, and $$$,000,000 for
October a year ago, and would make
October, 1331 the best month In point
of net operating Income since the carrierswere released from Federal controlIn March 1920.
The elghty-slx roads, operating 112,688miles of a total of 2SD.000, showed

$60,011,167 in net operating income for
October was saved from grvss operating
revenues of $298,236,082.
The Bureau of Railway Economics

compares the revenues and expenses of
elghty-slx roads tor October with those
for October, 1920, as follows:

Per cert
Octoter October oi <tec

Districts. 1621. l82o. Slover'lO
Operating revenues:

Eastern ....$148,130,133 $;94.S03.909 24.(1
Southern ... 29.700.12t 24.J80.837 6.3
Western ... 127.375.778 141,835,107 8.8
United States J98.236.032 880.424.94J 17.3
Operating expense*:

Eastern .... 117.544..S69 103.Cr2.75J 27.9
Southern ... 17,303,208 21,298.304 18.4
Western ... 83.012.906 108.487,388 20.2
United Stated 220.360.480 290,836.398 24.2
Not operating income:

Eastern 22.699.970 28,240.001 2.8
Southern... 8.371.381 2.151,513 *38.7
Western ... S3.939.818 28.817,703 *17.8
United States 00.011.167 34.210,121 10.7

*Increase.

RECEIVERTSASKED FOR
GLOBE SHIPBUILDING CO.

Concern*s Liabilities $3£OOr
000; Assets $1£00,000.

Baltimokb, Nov. 29..Application for
a receiver for the Globe Shipbuilding and
'Dry Dock Company of Maryland, wan

tiled In the Circuit Court here to-day.
Liabilities are estimated at 93.500.000,
assets $1,800,000.
The application was filed by ths N.

W. James Lumber Company, which declaredthe Globe Company was unable to
pay an Indebtedness of $1,800. The companystated it would fl'.e Its answer tomorrowand ths court deferred action
until then.
The receivership proceedings followed

a meeting to-day of stockholders, at
which more than 80 per cent, of the
stock was represented, to vote upon a

new financial Dlan to enable the com-

pany to liquidate Its Indebtedness and
to provide ample working capital.

This plain failed. It Is understood, becausethe Superior <Wls.) Interest*,
which own 27 per cent of the preferred
stock, refused to vote. The new financial
plan provided that If 75 per cent of the
preferred stockholders assented to the
terms they would be binding upon all j
stockholders.

Prominent local capitalists. It wa.i
learned, stood ready to furnish the cash
called for under the financial plan.
The Globe Company removed to Baltimorefrom Supertsr, Wis., in 1920. From

3 917 until 1920 It delivered 23 ocean

going vessels at Superior without assistancefrom the Government. They obtaineda site at Fairfield, a Patapsco
Ktver suburb, and erected a plant. A
floating dry dock with a lifting capacity
of 9,000 tons and cootlng 91,000.000 was
built.
For eighteen months the plant providedwork for about 1.000 men. The presentforce Is about 400.

RAIL OFFICIALS WILL
DISCUSS WAGE CUTS

Meeting Called for Dec. 9;
Conferences Dec. 16.

Operating and supervisory off.clala of
fifty-four railroads covering the territoryeast of the Mississippi and north of
the Ohio River will meet on December 9
in tho offices of the Bureau of Eastern
Railway information in <_»rana tentmi
Terminal to complete preparation* for
conference* between representative* of
ratlway employees and the managers on
the latter*' proposals for further reductionsIn pay. The railway managements
plan to begin the conferences on December16.
The meeting of officials win take up

In detail the data cn living costs and
the going rates of pay for labor In other
Industries, upon which the carriers will
base their proposals to reduoe the wages
of train service employees 10 per cent,
and all other classes of workers to the
rates paid In non-transportation Industries.
The Question of whether tue carriers'

request for a wage decrease and the
shopmen's counter demand tor an Increaseshall be disposed of at one conferenceor In separate conferences will
also be discussed. The conferences are
regarded as merely formal and preliminaryto the submission of the disputesto the United States Railroad
Labor Board for final decision.

THIRD AVENUE IMPROVES.

Reports Deficit Yarned lute Net
Income In October.

Reporting for October, the 'Ihlrd AvenueRailway disclosed a net Income of
117,470 after full charges for Interest on
its adjustment mortgage bonds. A year
earlier It reported a deficit of $42.8*1.
Its gross gained in October $47,666 and
Its net operating revenue $81,786, owing
to a reduction of $34,169 In expenses.

In four months ended on October 31
the company gained $226,932 In grosi
and $244,908 In net operating revenue.
Its net Income for the period was $12,860,
agninst a deficit of $203,30? a year
previous.

Fonr Watn*. Nov 29..With llabill
fesestimated Rt fGOil.OOO and nwta at

fiiftO.hOO. the F. O. Sprnjtue Company,
look and irrain brokers. filed petition

In voluntary bf.nknintey her.- thin afternoon.l-'lve other offices of tnn eompHny
are affected. They are In lviyton. Cantonend Klyrlo, Ohio, and Kokomo and
Munclc, Ind.

LONDON MARKETS.
Jx>Ni>o:r. Nov. 29..Tradln* In the

Tx.ndor, Htock Erehanao wat» quiet today.Quotation* af the close of trading
follows:
Hnr silver. 37»ii! an '.ur.ee.
Her aohl. 1h.tr. 2d. an ounce.
Mor.ey, 7,% par rent.
Illrcount r.ilee: rtnoi-t Wlia, Sn-.-i r.t.,'

three motit'ne' hills, SIS-IS per iMt.
T'e.i ami one-hnif t.(-r cent, coneoie., 40U. IHrltish r, per rent. *<ir loan, » t. !
Miitieh -l'i wr oe.it, .-ar
IV II.- -n>. ft.
Ti.^n 1 M. v K.

COFFEE
I

ft*11. tiah. *e Ch».». >,
Decern..r.- . 3.b.. «.*o ... ft.-.h ft*'Jamiery r 30 H *.S
Vol->.-n*ry 8.12 $.*T
Man-n 8.33 *.43 >.3 ft.34 *37

April V»4 «.2<t
May 9.16 8 20 &.18 ft.lh 8 13

.Tuna *.10 8.10
July 8.04 8.10 8 04 8 04 8 04

*:# ra ? £

YORK HERALD. WEDNESDAY, NOVEMBH

T ~

Cuba Railroad
Company

j 7% Equipment Trust
Certificates

Due annually September 16
from 1922 to 1925, inclusive

Prices to yield about
Circular on request

W. A. Harriman & Co.
ncoirounv

NEWYORK
S It fcAi>USL n , fcLfYA1X)

1 Onondaga Back *sBr<*»-d9t. P®ogte'» Bank
Building Building .

r- .1-111-ZZI
Exempt from al! Federal In/torn Taxes

Tax exempt in New Jersey

$225,000

City of Hoboken, New Jersey
6% Improvement Bonds

$200,900 Dated Oct. 1. 1921 DueOct. I, 1925
$25,000 Dated Nov. 1, 1921 Due Nov. 1, 1926

Interest payable April 1st and Oct. 1st, May 1st and
Nov. 1st. Coupon in form $1,000 denomination,with privilege of registration.

Legal Investment for Savings Banks and Trust Funds
in the States of New Jersey and Pennsylvania

Price to yield 5.00%
Circular on Request

H. l. Allen & Company
/ncestment Sstcurllles

40 Wall Street Tv.rphone John New York

OUTPUT OF WORKERS $200,000,000 IS NEEDED
INCREASES OVER 1920 TO MARKET CORN CR(

Pre-War Efficiency Is Not McCray Tells of War Finar
Reached, Bank Reports. Corp. Task in Ten States.

An inuulry Instituted by tho 3 V<Ur iNT>ia>apo .is. Nov. 19..
Reserve Bank of New York a:. 1 reported at ;eaJlt *200.000.000 of agrlcultiIn Its monthly review of business con- ... , __

"

dltlons disclosed that the output for c y ^ne ar ^'nano* Corporal
each worker In the United States Is now In the ten principal corn growing St:
considerably greater than In 1920. al- of the middle West la necessary for
though many reports said the present orderly marketing of this year's big c
efficiency of workmen lei somewhat less crop. Gov. Warren T. McCray of li
than before the war. The bank ad- ana estimated to-day after a meel
dreused letters to seventy-four repre- of the corporation's advisory commit
sentative employers In this district of which he 1s chairman.
asking for exact information con-
cerning the per capita hourly output In Washington, Nov. 29..Approval1913, 1918, 1920 and 1931. Replies were seventy-one advanoea for agrlculti
received from thirty-seven. In Its com- and live stock purposes aggrega!
ments the reserve bar»k said: *2,272.000 was announcod to-day by"The returns made It clear that output War Finance Corporation.
per worker has been greatly affected by
many factors, Including the retention of __ __,_____
more efficient employees and'the ellml- TO STABILIZE GRAIi\ PBj.Ct
nation of the less efficient.

"Thenumber of firms (seven) rub- Royal Commission of Canada 3
mlttlng definite figures was so emall Become International Body,that tne returns cannot be regarded as

representative, but only as Interesting Winnifxo, Man.. Nov. 29..The
example?. The figures given In the fol- cently appointed Royal Grain Comr
lowln? table have been converted Into sion may soon grow Into an Inter
percentages, taxing 1920 figures as 100: tionnl body for elimination of tic

Daily Output per Work*-. grain price fluctuations by regulal
T.re"the movement of crops. Justice Ily

Automobile w' hm" * J*10 man' "-9 chairman said to-day,
Bricklaying 330 :ro 100 122 nounclng a resumption of the comr

Cable*74 iOO 121 sion s sessions. He added that co:
Metal products... "3 w2 JOG 98 spondence between the commission
WooUen'doth!::: 109 3 2 *300 Governments of ths United SU
Optical 77 too 99 and Australia was with a view to

Plant operating at 00 per cent, of capacity, ranging a conference of grain exporl
countries to consider the whole prob'1'HTAh WHEAT TO BE POOLED, of world marketing.
. Each Government has entertained

State's 3,000,000 Bushel Cr*p Will rroposal sympathetically, he said,
the commission probably will rec.

He Sold Similar to Cotton. mend to the Canadian Government t
Dallas, Texas, Nov. 29..Texas invitations be extended to the pre

wheat crop for 1921, estimated at authorities.
3,000,000 bushels, will be marketed un-
der s. definite cooperative programme. It ELECTRIC ISSUE ALL SOLD
was announced to-dry after a meeting ,,. .

of the Texas Wheat Growers' Assocla- ~ . ! 'of ttjSO.000 of
tlon and the Texas Farm Bureau Fed- ^ Bond and Share Company
era-ion. The grain will be dleposed of ^CX'munder a plan similar to the cotton pool ' *}
now operating and the entire crop will P , , Bonhrirh- a

ment said.

County Issues Awarded. Belgians Offer Argentina Loai

The Treasurer of Hampden county, **ov- 29 {Aesooli
. a ,_.s a« PF#NN).w-Rd rUfl hanlaes Kawa a##...

Mft*8acnusettn, awaraea yeswaay *i,- --..
000.000 of its & par cent twenty-five *oan to Argentina of lo0,000,000 fra
month bridge bonds to Uie Springfield (normally about $30,000,000). tt Is
Trust Company at 100.81. New Castle nounced by MtnUter of Finance Si
eount7, Delaware, awarded $100,000 of """T". That announcement follows
Its &4 per oent. highway bonds to Will- £:flcla' °"« ®r Saturday that a grouj
lam R Compton Company of New York £ew York bankers had Informed
at 105.83943. The City Treasurer of Government of a forthcoming defl:
Stamford. Conn., awarded $35,000 of Its Proposal for a loan of $-0,000,009.
6 per cent, twelve and one-elxth year .

average improvement bonds to Putnam Tnlsa Flotation.
A Co. at10$.55. William R Compton Company

«..», r,.-...ssrArr
Further sales of car trust certificates bonds, due on July 1. 1946. The bo

by the Ratlrosd Administration totaling are direct obligations of the city
$1,539,100 wero announced yesterday. Tulsa and Issued to provide funds
The securities sold were $1,275,900 of the oonatmct. extend and equip addttlc
Atlantic Coast Llns, »S6»,«00 of the Vlr- storm sewer and sanitary sewer mi
glnlan Railway and $398,600 of the Rich- and aubmalns and to oonstruct an In.
mond, Fredericksburg and Potomac Rail- erator plant. The bonde arc bs
way. The total of car trust certificates offered at 108.43 and Intorost to yl
sold bv the Government Is estimated at 6.25 per cent.
$120,068,300.

OILS.
Milwaukee Opens Bids.

_________

Mn.WAT'KJW, Nov. 29..The full of in- R.-flneC petroleum waa unchanged. Rrl
terei.t rat»s was reflected In bids for follow: Standard white. New York. *ij»
$270,000 of the city of Milwaukee's 6 V.',?.'.'MMU
per cent, bonds opened t0"('ay- barrels and 16V4C. In ras-*. Motor rasolt
bonds were sold on a basis of 4.81 per garages. 2Tc., steel barrels. Linseed
cent.. In contras t to one of 5.27 for a strictly pure, rations ot 714 lbs., in barr
block sold In September. A syndicate of 7tlc* Calcutta oil, 85c.
three local banks was the high OIL CTTT, Fa.. Nov. I9.~Oradtt ba'an
offering a premium of $.j,8jj for the u; runs, 96,025: aversge, 61.081: shlpine
Issue plus accrued Interest 139.576: average, 47,200.

HJTTED STATES TEEASTIRY STATEMENT.
it'-', it Despatch (j Tna Ngw Toga Katu.

New Tort. ffsruT.l lture« i,
84 s«.hlngtnn. t». »r. t». f

HtAc. .. -',-1 i.iio a. *' th cino of business November 28!
iCorresponding Correspond!:

i... period "Flu *.; period flsc
lit t.Jts arc ii month. »»«t > « » : ear 19.1. ear 19V

Customs .. $51/ '4."" 1 frt.-M.-US t 17,924,11.0 $i27.CS4.3
R-'oms

'

i r','' 3I.410.4-. 4l.10P.9C-: 7Jt.4fi5.2F. P4P.449.1
ails. (. . I ; /;!»».* » i-v 09.494 9T4.M4.9f. <:33.43*.0

tj.vj *< ... 85.. <>8.079 -'.l. .32.621 lI",U.#<f!.". 2t»o.pas,9
H. llama ar. .l io.... £ . «T 29. 19.414 (.793,."WO 2.974.6
J'f.ial ordinary .7V,107,' '6 1 ,0f ..6,TOT),028 1 9
Excess of oidtnar' rcer,.:- ovsr

>«-««
ordinary disbursements 3,fi.,13o

Excess o. ordinary d.sbumoir.enis
over ordinary mctpts 121,011.912 1 04.067.8C41 *1,806,1

Total ordinary disbursements 209.719.528 830.003.393 1.4S2.S77.8S3 8,016.350,3
Balance to-day, (282.193.735.ewyeitrta and disbursements for Pan* rsachtng *hs Treasury la f'dl SP» htrtaftF

:R 30, 1921,

Additional Issua

J $1,250,
Electric Bond and

6% Cumulative Pi
Preferred ae to Assets as well as Dividend*. Callable

upon 90 days' notice on any Dividend Date
i deads cumulative from date of iaai

February, May, August

CAPITALIZE

Preferred Stock 6% Cumulative (including t
Common Stock . .

3
. 'or further particular* onaerning this issus o

*/r. S. Z. Mitchell, President of the Company,
I

i< Buainest Electric Bond and Shai
ary 28, 1905, takes a fi
and Light and Gas enf
securities issued on su<

Agent and supervises tl
ling and operating sue!

ICommon Stock is own
pany.

f*rovition§ Company has no mort
By-Laws no indebtednc
of the total par value o
without the affirmative

I majority of all outstanc

This stock is preferre<
the rate of 6% per arum
the Common Stock unl
tnains a surplus equal t
dend requirement) on
stock.

Earning* For the year ended Od
Federal taxes, was $2,21
dividend requirements <
Preferred Stock outsta
Net Income of the Co
1905, has been sufficier
payments during all of

Dividend Dividends have been
Record Stock from organizatii

paid regular dividends
July 15. 1909.

Equity The Preferred Stock is
of Common Stock, whi
less than par by the Ge:

Ail legal details in connection with the issue of this Pi
SWinthrop & Stirrson, New York. The acco;

Messrs. Marwick, Mitchell 8s Co.,

ice
1 Price $89 per share, to

of | S Rrmhri orlif Rr
mm"111«<#VAaM A A^ * A %

lt*3 |i
tho J Incorpor.

| 25 Nassau Street
ln* 1 *

^e®1 |f The iafoTTnetlen eonteiren >u taie drertUet*
Iff which we consider at reliable While not gunrai

iral fi
ilnj IP Ail lh« stock h«Tin( boon sold, this advertiser*
the K

^ -TTKA^^

and
ktss

Is1 Safe 7% Firsi
Real Estat

HiGH Grade First Mortgage F
merits and their record, have w<

t tuous place in the investment m
has

question. They are worry-proof.
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